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After highlighting different views of Islamic scholars on option derivatives, the 
paper explores a potential role for option derivatives as useful risk management 
tool in commodity markets, while attuned to Islamic Shariah principles. The 
author illustrated a model of commodity stock market to show how  options can 
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ﻊﻠﺴﻟﺍ ﻕﺍﻮﺳﺃ ﻰﻓ ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﺇﻭ ﺕﺍﺭﺎﻴﳋﺍ  : ﺔﻴﻋﺮﺷ ﻯﺅﺮﻟ ﺓﻮﻋﺩ  
 
 
ًﻻﻭﺃ  : ﺔﻣﺪﻘﻣ  
ﻌﻟﺍ ﰲ ﺪﻳﺍﺰﺗ ﻝﺎﳌﺍ ﻕﺍﻮﺳﻷ ﻉﺭﺎﺴﺘﳌﺍ ﻱﺩﺎﺼﺘﻗﻻﺍ ﺡﺎﺘﻔ￿ﻼﻟ ﺔﺠﻴﺘ￿  ﺔﻴﻟﺎﳌﺍ ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﺈﺑ ﻡﺎﻤﺘﻫﻻﺍ ﺓﲑﺧﻷﺍ ﺩﻮﻘ
ﻝﻭﺪﻟﺍ ﱪﻋ ﺔﻛﺮﺤﺘﳌﺍ ﺕﺍﺭﺎﻤﺜﺘﺳﻼﻟ ﺔﻴﺟﺭﺎﳋﺍ ﺕﺍﲑﺛﺄﺘﻟﺍ ﻦﻣ ﻁﻮﺤﺘﻟﺍ ﻑﺪﲠ ﻚﻟﺫﻭ ﺔﻴﻓﺮﺼﳌﺍ ﺕﺎﻋﺎﻄﻘﻟﺍ ﰲ ﺔﺻﺎﺧ ،  
ﺕﺍﺪﻨﺴﻟﺍﻭ ﻢﻬﺳﻷﺍﻭ ﺕﻼﻤﻌﻟﺍ ﺭﺎﻌﺳﺃﻭ ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ ﰲ ﺓﺪﻳﺪﺸﻟﺍ ﺕﺎﺒﻠﻘﺘﻟﺍ ﻞﻇ ﰲ  .  ﺔﻴﻟﺎﳌﺍ ﺔﻣﺯﻷﺍ ﺕﺎﻴﻋﺍﺪﺘﻟ ﺮﻈﻨﻟﺎﺑ
ﺓﲑﺧﻷﺍ   ﺒﺻﺃ  ﺕﺎﺒﺴﺘﻜﻣ ﺏﺎﻫﺫ ﻦﻜﻤﳌﺍ ﻦﻣ ﻪ￿ﺃ ًﺎﻴﻠﺟ ﺢ  ﺩﻮﻘﻋ ﺩﻮﻬﳎ ﱪﻋ ﺖﻘﻘﲢ ﺔﻳﻮﻤﻨﺗ  ﺔﻠﻴﻟﻭ ﻡﻮﻳ ﲔﺑ ﺢﻳﺮﻟﺍ ﺐﻬﻣ ﰲ
ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻟﺍ ﰲ ﺔﻴﻟﺎﳌﺍ ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﻹ ﺔﻴﻋﻮﺿﻮﻣ ﺮﻃﺃ ﻊﺿﻭ ﻢﺘﻳ ﱂ ﺍﺫﺇ  .  ﺕﺎﺴﺳﺆﳌﺍ ﻦﻣ ﲑﺜﻜﻟﺍ ﺖﻋﺭﺎﺳ ﻚﻟﺬﻟ
ﳖﻻﺍ ﻦﻣ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺎﻬﻋﺎﺿﻭﺃ ﺔﻳﺎﲪ ﻑﺪﲠ ﺔﻴﻟﺎﻣ ﺕﺎﻘﺘﺸﻣ ﺮﻳﻮﻄﺘﻟ ﺔﻴﻟﺎﳌﺍ  ﺱﻼﻓﻹﺍﻭ ﺭﺎﻴ  ﻢﻏﺮﻟﺎﺑ  ﻩﺬﻫ ﺲﻔ￿ ﻥﺃ
 ﻥﺎﻴﺣﻷﺍ ﻦﻣ ﲑﺜﻛ ﰲ ﺎﲠ ﺩﺍﺮﻳ ﱵﻟﺍ ﺕﺎﻘﺘﺸﳌﺍ ﺍ  ﺭﺍﺮﻘﺘﺳﺍ ﻡﺪﻋﻭ ﺮﻄﺧ ﺭﺪﺼﻣ ﺎﻬﺴﻔ￿ ﺢﺒﺼﺗ ﺪﻗ ﺮﻃﺎﺨﳌﺍ ﻦﻣ ﻁﻮﺤﺘﻟ
 ﺡﺎﺑﺭﺃ ﻖﻴﻘﲢ ﺎﻬﺋﺍﺭﻭ ﻦﻣ ﻥﻮﻓﺪﻬﻳ ﻦﻳﺬﻟﺍ ﻦﻳﺮﻣﺎﻐﳌﺍﻭ ﲔﺑﺭﺎﻀﳌﺍ ﻡﺍﺪﺨﺘﺳﺍ ﺀﻮﺳ ﻦﻣ ﺎﻬﺒﻴﻨﲡﻭ ﺎﻬﺘﻌﻴﺒﻃ ﻢﻬﻓ ﻢﺘﻳ ﱂ ﺍﺫﺇ
ﻯﺪﳌﺍ ﺓﲑﺼﻗ .  
 
ﺬﻫ ﻦﻣ ﻑﺪﳍﺍ ﺍ  ﺚﺤﺒﻟﺍ   ﻮﻫ  ﻒﻳﺮﻌﺗ  ﺔﻣﺪﺨﺘﺴﳌﺍ ﺔﻴﻟﺎﳌﺍ ﺕﺎﻘﺘﺸﳌﺍ ﻢﻫﺃ  ﺔﻴﻟﺎﳌﺍ ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﺇ ﰲ  ﻲﻫﻭ
 ﺩﻮﻘﻋ  ﺕﺍﺭﺎﻴﳋﺍ  ﺐ￿ﺎﲜ ،ﺔﻴﻟﺎﳌﺍ ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﺇ ﰲ ﺎﻬﻣﺍﺪﺨﺘﺳﺍ ﺔﻴﻔﻴﻛ ﺢﻴﺿﻮﺗﻭ  ﺚﺤﺒﻟﺍ  ﺔﻴ￿ﺎﻜﻣﺇ ﰲ  ﺎﻬﻣﺍﺪﺨﺘﺳﺍ
 ﺕﺍﻭﺩﺃ ﻦﻤﺿ ﻲﻣﻼﺳﻹﺍ ﻞﻳﻮﻤﺘﻟﺍ ﻊﻠﺴﻟﺍ ﻕﺍﻮﺳﺃ ﰲ  .  
 
ﻟﺍ ﺕﺎﺴﺳﺆﻣ ﰲ ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﺇ ﻑﺍﺪﻫﺃ ﻢﻫﺃ ﺪﺣﺃ  ﻦﻣ ﺪﻛﺄﺘﻟﺍﻭ ﺔﻟﻮﺒﻘﻣ ﲑﻏ ﺮﺋﺎﺴﺧ ﻦﻣ ﻁﻮﺤﺘﻟﺍ ﻮﻫ ﻞﻳﻮﻤﺘ
ﺔﺻﺎﺧ ﺭﺎﻄﺧﻷﺍ ﺔﺒﻗﺍﺮﻣ  ﺔﻨﻴﻌﻣ ﻑﻮﻘﺳ ﺭﺎﻄﺧﻷﺍ ﻩﺬﻫ ﺯﻭﺎﺠﺘﺗ ﺎﻣﺪﻨﻋ  ﻢﺘﻴﻟ  ﺔﻣﺯﻼﻟﺍ ﺔﻴﻟﺎﳌﺍ ﺕﺎﺳﺎﻴﺴﻟﺍ ﺪﻳﺪﲢ 
ﻦﻜﳑ ﻯﻮﺘﺴﻣ ﻰ￿ﺩﺃ ﱃﺇ ﺎﻬﻀﻴﻔﺨﺘﻟ  .  ،ﻕﻮﺴﻟﺍ ﺮﻃﺎﳐ ،ﻥﺎﻤﺘﺋﻻﺍ ﺮﻃﺎﳐ ﺎﻬﳘﺃ ﻦﻜﻟ ﺓﺩﺪﻌﺘﻣ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻟﺍ ﺮﻃﺎﳐ
ﺔﻟﻮﻴﺴﻟﺍ ﺮﻃﺎﳐ  .  
 
ﲤ ﻚﻨﺒﻟﺍ ﻊﺳﻮﺗ ﻡﺎﻣﺃ ﻖﺋﺎﻋ ﻥﺎﻤﺘﺋﻻﺍ ﺮﻃﺎﳐ ﻞﺜ ،  ﰲ ﻚﻨﺒﻟﺍ ﻊﺳﻮﺗ ﻮﻫ ﻑﺮﺼﻣ ﻱﺃ ﻊﺳﻮﺘﻟ ﺔﻠﻴﺳﻭ ﻢﻫﺃ ﻥﺃ ﺫﺇ 
ﻞﻴﺼﺤﺘﻠﻟ ﻞﺑﺎﻘﻟﺍ ﺽﺍﺮﻗﻹﺍ ﻁﺎﺸ￿  .  ﺔﻳﺭﺎﻤﺜﺘﺳﺍ ﺹﺮﻓ ﻝﻼﻐﺘﺳﻻ ﻚﻨﺒﻟﺍ ﺔﻄﺸ￿ﺃ ﻦﻣ ﺪﲢ ًﺎﻀﻳﺃ ﻕﻮﺴﻟﺍ ﺮﻃﺎﳐ ﻥﺃ ﺎﻤﻛ
  1ﺇ ﻮﳕ ﻦﻣ ﺪﲢ ًﺎﻀﻳﺃ ﺎﻫﺭﻭﺪﺑ ﱵﻟﺍ ﺔﻟﻮﻴﺴﻟﺍ ﺮﻃﺎﳐ ﻚﻟﺬﻛﻭ ﻚﻨﺒﻠﻟ ﺡﺎﺑﺭﺃ ﻖﻘﲢ ﺓﺪﻋﺍﻭ  ﺔﺠﻴﺘ￿ ﻑﺮﺼﳌﺍ ﺕﺍﺩﺍﺮﻳ
ﺔﻟﻮﻴﺳ ﺮﻓﻮﺗ ﺐﻠﻄﺘﺗ ﺔﺋﺭﺎﻃ ﺕﺎﺟﺎﻴﺘﺣﺍ ﺔﻠﺑﺎﻘﳌ ﺔﺘﺑﺎﺜﻟﺍ ﻪﻟﻮﺻﺃ ﻦﻣ ﺀﺰﺟ ﻞﻴﻴﺴﺗ ﻚﻨﺒﻟﺍ ﺭﺍﺮﻄﺿﻻ .  
 
ﺍ ﺓﺭﺍﺩﺇ ﺪﲡ ﱂ ﻡﺯﻼﻟﺍ ﻡﺎﻤﺘﻫﻻﺍ ﺮﻃﺎﺨﳌ  ﺔﻴﻣﻼﺳﻹﺍ ﺔﻴﻟﺎﳌﺍ ﺕﺎﺴﺳﺆﳌﺍ ﰲ   ﻚﻟﺫﻭ  ﺕﺍﻭﺩﺃ ﺩﻮﺟﻭ ﻡﺪﻌﻟ ﺔﺠﻴﺘ￿
 ﻲﻣﻼﺳﻹﺍ ﻪﻘﻔﻟﺍ ﰲ ﺎﻬﻴﻠﻋ ﻖﻔﺘﻣ ﺔﻴﻟﺎﻣ ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﻹ   ﺬﻟﺍ ﺮﻣﻷﺍ  ﻥﺃ ﻥﻭﺩ ﺮﻃﺎﺨﻤﻠﻟ ﺔﺿﺮﻋ ﺕﺎﺴﺳﺆﳌﺍ ﻩﺬﻫ ﻙﺮﺗ ﻱ
 ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﺇ ﰲ ﻢﻜﺤﺘﻠﻟ ﺕﺎﻴﻟﺁ ﺎﻬﻳﺪﻟ ﻥﻮﻜﺗ  ﺀﺎﻨﺛﺃ  ﺱﺎﺳﻷﺍ ﻲﻫ ﺮﻃﺎﺨﳌﺍ ﻥﺃ ﻦﻋ ﹰﻼﻀﻓ ﺔﻳﺭﺎﻤﺜﺘﺳﻻﺍ ﺎﻬﺘﻄﺸ￿ﺃ
ﺔﻔﻠﺘﺨﳌﺍ ﺔﻴﻣﻼﺳﻹﺍ ﻎﻴﺼﻟﺍ ﰲ ﺭﺎﻤﺜﺘﺳﻻﺍ ﺝﺫﻮﻤﻨﻟ  .  ﺢﺒﺻﺃ ﺮﻃﺎﺨﳌﺍ ﰲ ﻢﻜﺤﺘﻠﻟ ﺔﻴﻟﺎﻣ ﺕﺍﻭﺩﺃ ﺏﺎﻴﻐﻟ ﺔﺠﻴﺘ￿ ﻚﻟﺬﻟﻭ
ﺍ ﺔﻄﺸ￿ﻷﺍ ﺰﻴﳝ ﺎﻣ ﻢﻫﺃ  ﰲ ﺔﻳﺭﺎﻤﺜﺘﺳﻻ ﻑﺭﺎﺼﳌﺍ   ﺮﻃﺎﺨﳌﺍ ﻞﻴﻠﻗ ﻭﺃ ﻥﻮﻤﻀﳌﺍ ﻞﻳﻮﻤﺘﻟﺍ ﻎﻴﺻ ﺔﺒﻠﻏ ﻮﻫ ﺔﻴﻣﻼﺳﻹﺍ  ،
 ﻞﻳﻮﻤﺘﻟﺍ ﺕﺎﺴﺳﺆﻣ ﻝﻮﺻﺃ ﻦﻣ ﺓﲑﺒﻛ ﺔﺒﺴ￿ ﻞﺜﲤ ﲑﺟﺄﺘﻟﺍﻭ ﺔﲝﺍﺮﳌﺍ ﻞﺜﻣ ﻞﻳﻮﻤﺘﻟﺍ ﻎﻴﺻ ﻥﺃ ﺪﳒ ﺐﻟﺎﻐﻟﺍ ﰲ ﱄﺎﺘﻟﺎﺑﻭ
ﻲﻣﻼﺳﻹﺍ ، ﺍ ﻞﻳﻮﻤﺘﻟﺍ ﺕﺍﻭﺩﺃﻭ ﻎﻴﺻ ﻦﻋ ﺩﺎﻌﺘﺑﻻﺍ ﺕﺎﺴﺳﺆﳌﺍ ﻩﺬﳍ ﺓﺯﺭﺎﺒﻟﺍ ﺔﻤﺴﻟﺍ ﺖﺤﺒﺻﺃ ﺚﻴﺣ   ﺮﻃﺎﺨﳌﺍ ﺔﻌﻔﺗﺮﳌ
ﹰﻼﺜﻣ ﺔﺑﺭﺎﻀﳌﺍﻭ ﺔﻛﺭﺎﺸﳌﺍ ﻞﺜﻣ  .  ﺔﻴﻟﺎﳌﺍ ﺕﺎﻘﺘﺸﳌﺍ ﺾﻌﺑ ﻡﺍﺪﺨﺘﺳﺍ ﺔﻴﻣﻼﺳﻹﺍ ﺕﺎﺴﺳﺆﳌﺍ ﺾﻌﺑ ﺕﺄﳉ ﻚﻟﺬﻟ
ﺕﺎﻴﻠﺒﻘﺘﺴﳌﺍﻭ ﺔﻠﺟﻵﺍ ﺩﻮﻘﻌﻟﺍ ﻞﺜﻣ ﺔﻠﻤﺘﶈﺍ ﺮﻃﺎﺨﳌﺍ ﻦﻣ ﻁﻮﺤﺘﻠﻟ ﺔﻳﺪﻴﻠﻘﺘﻟﺍ .  
 
ﻴﺳﺎﺳﻷﺍ ﻢﻴﻫﺎﻔﳌﺍ ﻲ￿ﺎﺜﻟﺍ ﻢﺴﻘﻟﺍ ﻝﻭﺎﻨﺘﻳ ﺚﻴﺣ ،ﻡﺎﺴﻗﺃ ﺔﻌﺑﺭﺃ ﻰﻠﻋ ﺩﺪﻌﻟﺍ ﺍﺬﻫ ﺔﻴﻘﺑ ﻞﻤﺘﺸﻳ  ﻦﻋ ﺔ  ﺩﻮﻘﻋ
،ﺎﻬﻋﺍﻮ￿ﺃﻭ ﺕﺍﺭﺎﻴﳋﺍ  ﺢﻴﺿﻮﺗ ﰎ ﻊﺑﺍﺮﻟﺍ ﻢﺴﻘﻟﺍ ﰲﻭ ،ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻦﻣ ﻲﻣﻼﺳﻹﺍ ﻒﻗﻮﳌﺍ ﻝﻭﺎﻨﺗ ﰎ ﺚﻟﺎﺜﻟﺍ ﻢﺴﻘﻟﺍ ﰲﻭ 
ﻊﻠﺳ ﺔﺻﺭﻮﺑ ﰲ ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﺇ ﰲ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻖﻴﺒﻄﺗ ﺔﻴﻔﻴﻛ ﺔﻴ￿ﺍﻮﻴﺣﻭ ﺔﻴﻋﺍﺭﺯ  ﻲﻬﺘﻨﻳﻭ ، ﺩﺪﻌﻟﺍ   ﻢﻫﻷ ﺺﺨﻠﲟ 
ﺕﺎﻈﺣﻼﳌﺍ .  
 
ًﺎﻴ￿ﺎﺛ  : ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ  : ﺳﺃ ﻢﻴﻫﺎﻔﻣ ﺔﻴﺳﺎ  
 ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﱪﺘﻌﺗ (Options)    ﺮﻃﺎﺨﳌﺍ ﻦﻣ ﻁﻮﺤﺘﻟﺍ ﺓﺭﺍﺩﺇ ﰲ ﺔﻣﺪﺨﺘﺴﳌﺍ ﺔﻴﻟﺎﳌﺍ ﺕﺎﻘﺘﺸﳌﺍ ﻢﻫﺃ ﺪﺣﺃ
 ﻝﻮﺻﻷﺍ ﻦﻣ ﺮﺜﻛﺃ ﻭﺃ ﺓﺪﺣﺍﻭ ﺔﻤﻴﻗ ﻦﻣ ﺎﻬﺘﻤﻴﻗ ﻖﺘﺸﺗ ﺔﻴﻟﺎﳌﺍ ﺕﺎﻘﺘﺸﳌﺍ ﻦﻣ ﺎﻫﲑﻐﻛ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻥﺃ ﺚﻴﺣ ،ﺔﻴﻟﺎﳌﺍ
ﺎﲠ ﺔﻄﺒﺗﺮﳌﺍ ﺔﻴﻟﺎﳌﺍ ﻝﻮﺻﻷﺍ ﻭﺃ ﺔﻴﻌﻠﺴﻟﺍ  . ﻟﺎﳌﺍ ﺕﺎﻘﺘﺸﳌﺍ ﻢﻀﺗ  ﺕﺎﻴﻠﺒﻘﺘﺴﳌﺍ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﺐ￿ﺎﲜ ﺔﻴ (Futures)  
ﻭ ﻀﻳﺎﻘﻣ ﺕﺎ   (Swaps)  ﺔﻨﻴﻌﻣ ﺮﻃﺎﺨﳌ ﺔﻔﻠﺘﳐ ﺔﻴﻄﻐﺗ ﺕﺍﻭﺩﻷﺍ ﻦﻣ ﺔﻋﻮﻤ﷟﷤ﶠﺍ ﻩﺬﻫ ﻦﻣ ﻞﻛ ﻡﺪﻘﺗ ﺚﻴﺣ ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ 
ﺎﲠ ﺔﺻﺎﺧ  .  ﺽﺮﻌﺘﺴ￿ ﻭ ﻢﻴﻫﺎﻔﻣ ﻲﻠﻳ ﺎﻤﻴﻓ  ﺾﻌﺑ ﺔﻴﻟﺎﳌﺍ ﺕﺎﻘﺘﺸﳌﺍ ﻕﺍﻮﺳﺃ ﰲ ﺔﻟﻭﺍﺪﺘﳌﺍ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻉﺍﻮ￿ﺃ  ﻲﻫﻭ ،
ﻟﺍ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﺔﻳﺩﺎﻋ ﲑﻏ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋﻭ ﺔﻳﺩﺎﻌ :  
 
 
  2 
 
1 -    ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﺔﻳﺩﺎﻌﻟﺍ   (Plain Vanilla Options) :  
 ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﱪﺘﻌﺗ ﺔﻳﺩﺎﻌﻟﺍ  ﻭﺃ ﻪﻠﻣﺎﺣ ﻲﻄﻌﻳ ﺪﻘﻋ ﻦﻋ ﺓﺭﺎﺒﻋ ﻲﻫﻭ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻉﺍﻮ￿ﺃ ﻂﺴﺑﺃ ﻦﻣ 
 ﺔﻗﺭﻭ ﻊﻴﺑ ﻭﺃ ﺀﺍﺮﺷ ﺭﺎﻴﺧ ﻖﺣ ﺭﺎﻴﳋﺍ ﻱﱰﺸﻣ ) ﺔﻴﻌﻠﺳ ﻭﺃ ﺔﻳﺪﻘ￿ ﻝﻮﺻﺃ ﻭﺃ ﺔﻴﻟﺎﻣ ﻕﺍﺭﻭﺃ ﻭﺃ  ( ﺦﻳﺭﺎﺗ ﰲ  ﰲ ﺩﺪﳏ 
 ﺎﻬﻴﻠﻋ ﻞﺼﲢ ﺔﻳﺪﻘ￿ ﺓﻭﻼﻋ ﻞﺑﺎﻘﻣ ﺔﺳﺭﺎﻤﳌﺍ ﻭﺃ ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺴﺑ ﻰﻤﺴﻳﻭ ﺪﻗﺎﻌﺘﻟﺍ ﺖﻗﻭ ﻩﺪﻳﺪﲢ ﻢﺘﻳ ﺮﻌﺴﺑ ﻞﺒﻘﺘﺴﳌﺍ
 ﺓﱰﻔﻟﺍ ﻝﻼﺧ ﺪﻘﻌﻟﺍ ﺬﻴﻔﻨﺗ ﻥﺎﻳﺮﺳ ﻢﺘﻳ ﻥﺃ ﻰﻠﻋ ﺪﻘﻌﻟﺍ ﻊﺋﺎﺑ ﻭﺃ ﺪﻘﻌﻟﺍ ﺭﺍﺪﺻﺇ ﺔﻬﺟ  ﺦﻳﺭﺎﺗ ﻰﺘﺣﻭ ﺪﻗﺎﻌﺘﻟﺍ ﺦﻳﺭﺎﺗ ﲔﺑ
 ﻥﺎﻛ ﺍﺫﺇ ﺎﻣﺃ ،ًﺎﻴﻜﻳﺮﻣﺃ ﺭﺎﻴﳋﺍ ﻥﺎﻛ ﺍﺫﺇ ﺪﻘﻌﻟﺍ ﺀﺎﻬﺘ￿ﺍ ﺪﻘﻌﻟﺍ ﺀﺎﻬﺘ￿ﻻ ﺩﺪﶈﺍ ﺦﻳﺭﺎﺘﻟﺍ ﰲ ﺬﻴﻔﻨﺘﻟﺍ ﻢﺘﻳ ًﺎﻴﺑﺭﻭﺃ .  
 
ﺪﻗﺎﻌﺘﻟﺍ ﺓﱰﻓ ﺀﺎﻨﺛﺃ ﺓﱰﻓ ﻱﺃ ﰲ ﺭﺎﻴﳋﺍ ﺬﻴﻔﻨﺗ ﻖﺣ ﺔﺳﺭﺎﳑ ﻢﺘﻳ ًﺎﻴﻜﻳﺮﻣﺃ ﺭﺎﻴﳋﺍ ﻥﺎﻛ ﺍﺫﺇ ﻚﻟﺬﻟﻭ  .  ﻦﻜﻟ
 ﺀﺎﻬﺘ￿ﺍ ﺦﻳﺭﺎﺗ ﻝﻮﻠﺣ ﺪﻨﻋ ﻻﺇ ﺀﺍﺮﺸﻟﺍ ﻭﺃ ﻊﻴﺒﻟﺍ ﻖﺣ ﺔﺳﺭﺎﳑ ﺭﺎﻴﳋﺍ ﺐﺣﺎﺼﻟ ﺢﻤﺴﻳ ﻻ ﻲﺑﺭﻭﻷﺍ ﺭﺎﻴﺨﻠﻟ ﺔﺒﺴﻨﻟﺎﺑ
ﺪﻘﻌﻟﺍ .  
 
 ﻚﻟﺎﻨﻫ ﺎﳘ ،ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻦﻣ ﻥﺎﻴﺴﻴﺋﺭ ﻥﺎﻋﻮ￿ :  
 
) ﺃ  (    ﺀﺍﺮﺸﻟﺍ ﺭﺎﻴﺧ (Call Option)  ﻲﻄﻌﻳ ﻱﺬﻟﺍﻭ  ﻪﻠﻣﺎﳊ  ﺭﺎﻴﺧ  ) ﻡﺍﺰﺘﻟﻻﺍ ﺲﻴﻟﻭ (  ﻝﻮﺻﻷﺍ ﻦﻣ ﺔﻣﻮﻠﻌﻣ ﺔﻴﻤﻛ ﺀﺍﺮﺷ 
 ﺭﺎﻴﺨﻠﻟ ﺔﺒﺴﻨﻟﺎﺑ ﺪﻘﻌﻟﺍ ﻥﺎﻳﺮﺳ ﺓﺪﻣ ﻝﻼﺧ ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﰲ ﺩﺪﳏ ﺮﻌﺴﺑ ﺔﻳﺪﻘﻨﻟﺍ ﻊﻠﺴﻟﺍ ﻭﺃ ﺔﻴﻟﺎﳌﺍ ﻕﺍﺭﻭﻷﺎﻛ
 ﺔﻬﺠﻠﻟ ﻊﻓﺪﺗ ﺔﻟﻮﻤﻋ ﻞﺑﺎﻘﻣ ﻲﻜﻳﺮﻣﻷﺍ ﺪﻘﻌﻟﺍ ﺭﺪﺼﺗ ﱵﻟﺍ  .  ﻊﺿﻭ ﺬﺧﺄﻳ ﺀﺍﺮﺸﻟﺍ ﺭﺎﻴﺧ ﻊﺋﺎﺑ ﻥﺄﺑ ﺢﻠﻄﺼﻳ ﺓﺩﺎﻋ
 ﻞﺟﻷﺍ ﲑﺼﻗ (Short Position)  ،ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﻊﺿﻮﻣ ﻊﻠﺴﻟﺍ ﻭﺃ ﺔﻴﻟﺎﳌﺍ ﺔﻗﺭﻮﻟﺍ ﺮﻌﺳ ﺽﺎﻔﳔﺍ ﻰﻠﻋ ﻦﻫﺍﺮﻳ ﻪ￿ﻷ 
 ﻞﺟﻷﺍ ﻞﻳﻮﻃ ﻊﺿﻮﻣ ﺬﺧﺄﻳ ﺀﺍﺮﺸﻟﺍ ﺭﺎﻴﺧ ﻱﱰﺸﻣ ﺎﻤﻨﻴﺑ (Long Position)  ﺮﻌﺳ ﻉﺎﻔﺗﺭﺍ ﻰﻠﻋ ﻦﻫﺍﺮﻳ ﻪ￿ﻷ 
ﺔﻴﻟﺎﳌﺍ ﺔﻗﺭﻮﻟﺍ  . ﻲﺗﻵﺍ ﺀﺍﺮﺸﻟﺍ ﺭﺎﻴﺧ ﺪﻘﻋ ﰲ ﺩﺪﺤﺘﻳ :  
 
-   ﺀﺍﺮﺸﻟﺍ ﺭﺎﻴﺧ ﺎﻬﻠﻤﺸﻳ ﱵﻟﺍ ﻝﻮﺻﻷﺍ ﺔﻴﻤﻛﻭ ﻉﻮ￿ .  
-    ﺦﻳﺭﺎﺗ ﺀﺎﻬﺘ￿ﺍ ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﺔﻴﺣﻼﺻ  .  
-   ًﺎﻴﺑﺭﻭﺃ ﻭﺃ ًﺎﻴﻜﻳﺮﻣﺃ ﻥﺎﻛ ﺍﺫﺇ ﺪﻘﻌﻟﺍ ﻉﻮ￿ .  
-   ﺪﻘﻌﻟﺍ ﺐﺟﻮﲟ ﻞﺻﻷﺍ ﺀﺍﺮﺷ ﺔﺳﺭﺎﳑ ﻪﻴﻠﻋ ﻢﺘﻳ ﻱﺬﻟﺍ ﺮﻌﺴﻟﺍ ﻮﻫﻭ ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺳ .  
-    ،ﺪﻘﻌﻟﺍ ﺭﺪﺼﺗ ﱵﻟﺍ ﺔﻬﺠﻠﻟ ﺀﺍﺮﺸﻟﺍ ﺔﻟﻮﻤﻋ ﻭﺃ ﻢﺳﺭ  ،ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﲑﻌﺴﺗ ﺕﺎﻴﺠﻬﻨﳌ ًﺎﻘﻓﻭ ﺩﺪﲢ ﻩﺬﻫﻭ
 ﺰﻟﻮﺷﻭ ﻙﻼﺑ ﺝﺫﻮﳕ ﻢﻬﳘﺃ ﻦﻣ (Black & Scholes, 1976) .  
 
  3) ﺏ   (    ﻊﻴﺒﻟﺍ ﺭﺎﻴﺧ (Put Option)  ﻭﺃ ﺔﻳﺪﻘ￿ ﻝﻮﺻﺃ ﻭﺃ ﺔﻴﻟﺎﳌﺍ ﻕﺍﺭﻭﻷﺍ ﻦﻣ ﺓﺩﺪﳏ ﺔﻴﻤﻛ ﻊﻴﺑ ﺭﺎﻴﺧ ﻪﻠﻣﺎﺣ ﻲﻄﻌﻳ 
 ﺪﻘﻌﻟﺍ ﺓﱰﻓ ﻝﻼﺧ ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﰲ ﺩﺪﳏ ﺬﻴﻔﻨﺗ ﺮﻌﺴﺑ ﺔﻴﻌﻠﺳ ) ﺭﺎﻴﺨﻠﻟ ﺔﺒﺴﻨﻟﺎﺑ ﻲﻜﻳﺮﻣﻷﺍ   (  ﺓﱰﻓ ﺀﺎﻬﺘ￿ﺍ ﺪﻨﻋ ﻭﺃ
 ﺪﻘﻌﻟﺍ ) ﻲﺑﺭﻭﻷﺍ ﺭﺎﻴﺨﻠﻟ ﺔﺒﺴﻨﻟﺎﺑ  .(  ﺀﺍﺮﺸﻟﺍ ﺭﺎﻴﺧ ﺪﻘﻋ ﰲ ﺓﺩﺪﶈﺍ ﺺﺋﺎﺼﳋﺍ ﺲﻔ￿ ﻊﻴﺒﻟﺍ ﺭﺎﻴﺧ ﺪﻘﻋ ﻦﻤﻀﺘﻳ
ﻢﻫﻼﻋﺃ ﺔﺤﺿﻮﳌﺍ .  
 
 ﺪﻨﻋ ﺭﺎﻴﳋﺍ ﺪﻘﻌﻟ ﺀﺍﺮﺸﻟﺍ ﻭﺃ ﻊﻴﺒﻟﺍ ﺭﺎﻴﺧ ﻖﺣ ﺔﺳﺭﺎﳑ ﺗ  ﻲﻫﻭ ،ﺕﻻﺎﺣ ﺙﻼﺛ ﺞﺘﻨ :  
 
  ﺃ .   ﻖﻘﺤﺘﻳ ﻥﺃ  ﺢﺑﺭ  ﻞﻣﺎﳊ ﺔﻟﺎﳊﺍ ﻲﻫﻭ ،ﻩﺬﻴﻔﻨﺗ ﺪﻨﻋ ﺪﻘﻌﻟﺍ   ﺎﻬﻴﻠﻋ ﺢﻠﻄﺼﻳ ﱵﻟﺍ  (in-the-money)  
 ﺀﺍﺮﺸﻟﺍ ﺭﺎﻴﳋ ﺔﺒﺴﻨﻟﺎﺑ ﻖﻘﺤﺘﺗ ﺔﻟﺎﳊﺍ ﻩﺬﻫﻭ (Call Options)  ﻭﺃ ﻢﻬﺴﻠﻟ ﻕﻮﺴﻟﺍ ﺮﻌﺳ ﻥﻮﻜﻳ ﺎﻣﺪﻨﻋ 
 ﺔﻌﻠﺴﻟﺍ  ،ﺪﻘﻌﻟﺍ ﺔﻘﻴﺛﻭ ﰲ ﺩﺪﶈﺍ ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺳ ﻦﻣ ﱪﻛﺃ ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﰲ  ﻝﺎﺣ ﰲ ﺎﻣﺃ ﻊﻴﺒﻟﺍ ﺭﺎﻴﺧ (Put 
Options)  ﻳ  ﻳ ﻥﺃ ﺐﻠﻄﺘ ﻨﺘﻟﺍ ﺮﻌﺳ ﻦﻣ ﻞﻗﺃ ﻕﻮﺴﻟﺍ ﺮﻌﺳ ﻥﻮﻜ ﺬﻴﻔ .  
 
  ﺏ .   ﺓﺭﺎﺴﺧ ﻖﻘﺤﺘﺗ ﻥﺃ  ﺎﻬﻴﻠﻋ ﺢﻠﻄﺼﻳ ﱵﻟﺍ ﺔﻟﺎﳊﺍ ﻲﻫﻭ ،ﻩﺬﻴﻔﻨﺗ ﺪﻨﻋ ﺪﻘﻌﻟﺍ ﺐﺣﺎﺼﻟ  (Out-the-
money)  .  ﺔﻴﻟﺎﳌﺍ ﺔﻗﺭﻮﻠﻟ ﻕﻮﺴﻟﺍ ﺮﻌﺳ ﻥﻮﻜﻳ ﺎﻣﺪﻨﻋ ﺀﺍﺮﺸﻟﺍ ﺭﺎﻴﳋ ﺔﺒﺴﻨﻟﺎﺑ ﺔﻟﺎﳊﺍ ﻩﺬﻫ ﻖﻘﺤﺘﺗ  ﻭﺃ 
ﺔﻌﻠﺴﻟﺍ  ﻰﻠﻋﺃ ﻕﻮﺴﻟﺍ ﺮﻌﺳ ﻥﻮﻜﻳ ﻊﻴﺒﻟﺍ ﺭﺎﻴﺧ ﻝﺎﺣ ﰲ ﺎﻣﺃ ،ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺳ ﻦﻣ ﻞﻗﺃ ﺪﻘﻌﻟﺍ ﰲ ﺔﻨﻤﻀﳌﺍ 
ﻦﻣ ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺳ  .  
 
  ﺝ .   ﻯﻭﺎﺴﺘﻳ ﺎﻣﺪﻨﻋ  ﺭﺎﻴﳋﺍ ﺪﻘﻌﻟ ﺢﻠﻄﺼﻳ ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺳﻭ ﻕﻮﺴﻟﺍ ﺮﻌﺳ  (At-the-money)  ﻥﺃ ﻦﻜﳝﻭ 
 ﺔﻤﻠﻛ ﻑﺎﻀﺗ (Deep)  ﲔﺘﻟﺎﳊﺍ ﻦﻣ ﻞﻜﻟ  ) ﺃ  (  ﻭ ) ﺏ  (  ﺮﻌﺳﻭ ﻕﻮﺴﻟﺍ ﺮﻌﺳ ﲔﺑ ﻕﺮﻔﻟﺍ ﻉﺎﺴﺗﺍ ﻝﺎﺣ ﰲ
ﺬﻴﻔﻨﺘﻟﺍ .  
 
2 -    ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﺔﻳﺩﺎﻋ ﲑﻏ   (Exotic Options)  
ﻤﺜﺘﺴﳌﺍ ﺕﺎﺟﺎﻴﺘﺣﺍ ﺩﺪﻌﺘﻟ ﺔﺠﻴﺘ￿  ﻦﻣ ﺪﻳﺪﻌﻟﺍ ﰲ ﻦﻳﺮﻤﺜﺘﺴﳌﺍ ﻪﺟﺍﻮﺗ ﱵﻟﺍ ﺔﻴﻟﺎﳌﺍ ﺮﻃﺎﺨﳌﺍ ﻉﻮﻨﺗﻭ ﺪﻘﻌﺗﻭ ﻦﻳﺮ
 ﻕﺍﻮﺳﻷﺍ  ﺕﺎﺟﺎﻴﺘﺣﺍ ﱯﻠﺗ ﺕﺍﺭﺎﻴﳋﺍ ﻦﻣ ﺓﺪﻳﺪﺟ ﻉﺍﻮ￿ﺃ ﺙﺍﺪﺤﺘﺳﺍ ﻱﺭﻭﺮﻀﻟﺍ ﻦﻣ ﺢﺒﺻﺃ ﺎﻬﻨﻣ ﺓﺭﻮﻄﺘﳌﺍ ﺔﺻﺎﺧ ﺔﻴﻟﺎﳌﺍ
ﺍ ﻦﻳﺮﻤﺜﺘﺴﳌ ﺔﻔﻠﺘﺨﳌﺍ  .  
 
 ﺕﺍﺭﺎﻴﳋﺍ ﻉﺍﻮ￿ﺃ ﻢﻫﺃ ﻦﻣ ﻲﺗﻵﺍ ﺔﻳﺩﺎﻋ ﲑﻏ
1 :  
                                                 
1  ،  ﺔﻴﻠﻴﻀﻔﺘﻟا تارﺎﻴﺨﻟا دﻮﻘﻋو  (Compound Options) ﺔﻳدﺎﻋ ﺮﻴﻏ تارﺎﻴﺨﻟا دﻮﻘﻋ ﻦﻣ ً ﺎﻀﻳأ   :  ﺔﺒآﺮﻤﻟا تارﺎﻴﺨﻟا دﻮﻘﻋ (Chooser 
Options) ﺎهﺮآﺬﻟ لﺎﺠﻤﻟا ﻊﺴﻳ ﻻ ىﺮﺧأ ﺔﻋﻮﻤﺠﻣو  .   (Barrier Options)  ، و  ﺔﻳدوﺪﺤﻟا تارﺎﻴﺨﻟا دﻮﻘﻋ
  4  ﺃ .   ﺔﻠﺟﻵﺍ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ   (Forward Options) :  
 ﻡﺍﺮﺑﺇ ﺔﻈﳊ ﺪﻘﻌﻟﺍ ﺀﺍﺮﺷ ﺔﻟﻮﻤﻋ ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﻱﱰﺸﻣ ﻊﻓﺪﻳ ﻥﺄﺑ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻦﻣ ﻉﻮﻨﻟﺍ ﺍﺬﻫ ﻁﱰﺸﻳ
 ،ﻞﺒﻘﺘﺴﳌﺍ ﰲ ﻡﻮﻠﻌﻣ ﺦﻳﺭﺎﺗ ﱃﺇ ﺪﻘﻌﻟﺍ ﻥﺎﻳﺮﺳ ﺀﺪﺑ ﻞﺟﺆﻳ ﺚﻴﲝ ،ﺪﻘﻌﻟﺍ ﻭ  ﰲ ًﺎﻀﻳﺃ ﺭﺎﻴﳋﺍ ﺬﻴﻔﻨﺗ ﺮﻌﺳ ﻞﺟﺆﻳ
ﻞﺒﻘﺘﺴﳌﺍ  . ﻲﻫﻭ ﺔﻴﺳﺎﺳﺃ ﺕﺎﻣﻮﻠﻌﻣ ﺙﻼﺛ ﻦﻤﻀﺘﻳ ﺩﻮﻘﻌﻟﺍ ﻦﻣ ﻉﻮﻨﻟﺍ ﺍﺬﻫ ﻚﻟﺬﻟ :   ﺦﻳﺭﺎﺗ  ﺀﺪﺑ ﺦﻳﺭﺎﺗ ،ﺪﻗﺎﻌﺘﻟﺍ 
 ﺪﻘﻌﻟﺍ ﺔﻴﺣﻼﺻ ﺀﺎﻬﺘ￿ﺍ ﺦﻳﺭﺎﺗﻭ ﺪﻘﻌﻟﺍ ﻥﺎﻳﺮﺳ (Expiration Date) .  
  ﺏ .    ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﺔﻳﻮﻴﺳﻵﺍ :   (Asian Options)  
ﻭﻷﺍﻭ ﺔﻴﻜﻳﺮﻣﻷﺍ ﻦﻋ ﻱﻮﻴﺳﻵﺍ ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﻒﻠﺘﳜ ﺭ  ﺮﻌﺳ ﺪﻳﺪﲢ ﻢﺘﻳ ﺫﺇ ،ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺴﻟ ﻩﺪﻳﺪﲢ ﰲ ﺔﻴﺑ
ﺘﻣ ﻰﻠﻋ ًﺍﺀﺎﻨﺑ ﻱﻮﻴﺳﻵﺍ ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﰲ ﺬﻴﻔﻨﺘﻟﺍ  ﺪﻘﻌﻟﺍ ﻡﺍﺮﺑﺇ ﺬﻨﻣ ﺪﻘﻌﻟﺍ ﰲ ﻦﻤﻀﳌﺍ ﻞﺻﻷﺍ ﺭﺎﻌﺳﺃ ﻂﺳﻮ
ﻱﺮﻌﺴﻟﺍ ﻂﺳﻮﺘﳌﺎﺑ ﻰﻤﺴﻳ ﺎﻣ ﻭﺃ ﺪﻘﻌﻟﺍ ﺀﺎﻬﺘ￿ﺍ ﺦﻳﺭﺎﺗ ﻰﺘﺣﻭ .  
 
  ﺝ .    ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﺔﻴﺋﺎﻨﺜﻟﺍ  : (Binary Options)  
 ﻉﻮﻨﻟﺍ ﺍﺬﻫ ﰲ ﺎﻬﻨﻤﺿ ﻦﻣ ﻁﻭﺮﺷ ﻰﻠﻋ ًﺍﺀﺎﻨﺑ ﺪﻘﻌﻟﺍ ﺕﺎﻘﺤﺘﺴﻣ ﻊﻓﺪﺗ ﺩﻮﻘﻌﻟﺍ ﻦﻣ :  
-    ًﺍﺪﻘ￿ ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺳ ﺔﻤﻴﻗ ﻊﻓﺩ ) ﺎﻴﳋﺍ ﺬﻴﻔﻨﺗ ﻝﺎﺣ ﰲ ﺭ  (  ًﺎﻴﻨﻴﻋ ﻱﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺴﻟﺍ ﺔﻤﻴﻗ ﻊﻓﺩ ﻭﺃ )  ﺬﻴﻔﻨﺗ ﻝﺎﺣ ﰲ
ﺭﺎﻴﳋﺍ  ( ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﰲ ﺩﺪﶈﺍ ﻞﺻﻷﺍ ﺐﺴﺣ .  
 
  ﺩ .   ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻲﻠﻴﻀﻔﺘﻟﺍ ﺮﻌﺴﻟﺎﺑ  :   (Look back Options)  
 ﺪﻘﻌﻟﺍ ﺬﻴﻔﻨﺗ ﺪﻨﻋ ﻞﺻﻸﻟ ﻲﻗﻮﺴﻟﺍ ﺮﻌﺴﻟﺍ ﻰﻠﻋ ًﺍﺀﺎﻨﺑ ﺭﺎﻴﳋﺍ ﺬﻴﻔﻨﺗ ﻢﺘﻳ ﻯﺮﺧﻷﺍ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻌﻟ ﺔﺒﺴﻨﻟﺎﺑ
ﺧ ﺭﺎﻌﺳﻷﺍ ﻞﻀﻓﻷ ﺲﻴﻟﻭ  ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻌﻟ ﺔﺒﺴﻨﻟﺎﺑ ﻦﻜﻟ ،ﺪﻘﻌﻟﺍ ﻥﺎﻳﺮﺳ ﺓﱰﻓ ﻝﻼ ﻲﻠﻴﻀﻔﺘﻟﺍ ﺮﻌﺴﻟﺎﺑ  ﺢﻤﺴﻳ 
ﺪﻘﻌﻟﺍ ﻥﺎﻳﺮﺳ ﺓﱰﻓ ﻝﻼﺧ ﺭﺎﻌﺳﻷﺍ ﻞﻀﻓﺃ ﻰﻠﻋ ًﺍﺀﺎﻨﺑ ﺪﻘﻌﻟﺍ ﺬﻴﻔﻨﺘﺑ  .  ﻊﻴﺑ ﺭﺎﻴﺧ ﺪﻘﻌﻟ ﺔﺒﺴﻨﻟﺎﺑ ﻚﻟﺬﻟ  ﺮﻌﺴﺑ
ﻲﻠﻴﻀﻔﺗ   ﺪﻘﻌﻟﺍ ﺔﻴﺣﻼﺻ ﺓﱰﻓ ﻝﻼﺧ ﻞﺻﻸﻟ ﺮﻌﺳ ﻰﻠﻋﺃ ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺳ ﻞﺜﳝ  .  ﺭﺎﻴﺧ ﺪﻘﻌﻟ ﺔﺒﺴﻨﻟﺎﺑ ﺎﻣﺃ
 ﺀﺍﺮﺷ ﺮﻌﺴﺑ ﻲﻠﻴﻀﻔﺗ  ﺍ ﰲ ﻞﺻﻷﺍ ﻪﻴﻟﺇ ﻞﺻﻭ ﻥﺃ ﻖﺒﺳ ﺮﻌﺳ ﻰ￿ﺩﺃ ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺳ ﱪﺘﻌﻳ  ﻟ  ﻕﻮﺴ  ﺓﱰﻓ ﻝﻼﺧ
ﺪﻘﻌﻟﺍ .  
 
ًﺎﺜﻟﺎﺛ  : ﺎﻬﻨﻣ ﻲﻣﻼﺳﻹﺍ ﻒﻗﻮﳌﺍ :  
ﺎﳍ ﺯﻮﳎﻭ ﻡﺮﳏ ﲔﺑ ﺀﺍﺭﻵﺍ ﰲ ﻦﻳﺎﺒﺗ ﻆﺣﻼﻳ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻝﺎﻴﺣ ﲔﻤﻠﺴﳌﺍ ﺀﺎﻬﻘﻓ ﺀﺍﺭﻵ ﻊﺒﺘﺘﳌﺍ .  ﺎﻣ ﻢﻫﺃ 
ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻥﺃ ﻮﻫ ﺔﻣﺮﶈﺍ ﺀﺍﺭﻵﺍ ﻪﻴﻠﻋ ﺪﻨﺘﺴﺗ ﺔﻴﻟﺎﳌﺍ ﻕﺍﻮﺳﻷﺍ ﰲ ﺔﻟﻭﺍﺪﺘﳌﺍ  ﻻ   ﺔﻴﻘﻴﻘﺣ ﻝﻮﺻﻷ ﻲﻠﻌﻓ ﻝﺩﺎﺒﺗ ﻞﺜﲤ 
ﻥﺎﻴﻋﻷﺍ ﻭﺃ ﻢﻬﺳﻷﺎﻛ  .  
 
  5 ﻚﻟﺬﻟﻭ  ﻰﻠﻋ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﰲ ﻞﻣﺎﻌﺘﻟﺍ ﻥﻮﻣﺮﳛ ﻦﻳﺬﻟﺍ ﻦﻣ ﲑﺜﻜﻟﺍ ﺰﻛﺮﻳ ﺀﺍﻮﻄ￿ﺍ    ﺔﻠﺟﻵﺍ ﻉﻮﻴﺒﻟﺍ ﻭﺃ ﺕﺍﺭﺎﻴﳋﺍ
ﻳ ﻻ ﺀﺍﺮﺷ ﺭﺎﻴﺧ ﻖﺣ ﻱﱰﺸﻳ ﻱﺬﻟﺍ ﻥﺃ ﻥﻭﺮﻳ ﺫﺇ ،ﻩﺪﻨﻋ ﺲﻴﻟ ﺎﻣ ﻥﺎﺴ￿ﻹﺍ ﻊﻴﺑ ﻰﻠﻋ ﺔﻴﻃﺮﺸﻟﺍ  ﱃﺇ ﺔﺟﺎﺣ ﰲ ﻥﻮﻜ
 ﻦﻳﺮﻌﺴﻟﺍ ﻕﺭﺎﻓ ﻦﻣ ﺓﺩﺎﻔﺘﺳﻻﺍ ﻮﻫ ﻩﺮﻈﺘﻨﻳ ﻱﺬﻟﺍ ﻞﻜﻓ ،ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﻪﻴﻠﻋ ﺪﻨﺘﺴﻳ ﻱﺬﻟﺍ ﻞﺻﻷﺍ ﻭﺃ ﻢﻬﺳﻷﺍ ﻙﻼﺘﻣﺍ –  
ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﰲ ﺩﺪﶈﺍ ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺳﻭ ﻲﻗﻮﺴﻟﺍ ﺮﻌﺴﻟﺍ  .  ﻚﻠﲤ ﻻﻭ ﻚﻴﻠﲤ ﺎﻬﻴﻠﻋ ﺐﺗﱰﻳ ﻻ ﺫﺇ –  ﻊﺋﺎﺒﻟﺍ ﻻﻭ ﻱﱰﺸﳌﺍ ﻼﻓ 
ﻜﻠﻤﺘﻳ ﻥﺎ   ﻞﺻﻷﺍ   – ﻊﻴﺒﻟﺍ ﺩﻮﻘﻋ ﺖ￿ﺎﻛ ﺎﳌﻭ   ﺍﺬﳍ ﺔﻳﺩﺆﻣ ﲑﻏ ﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﺎﻤﻨﻴﺑ ﻚﻴﻠﻤﺘﻟﺍ ﺓﺩﺎﻓﻹ ًﺎﻋﺮﺷ ﺖﻌﺿﻭ 
ﻑﺪﳍﺍ ﺍﺬﳍ ﺔﻘﻘﳏ ﲑﻏ ﺖ￿ﺎﻛ ﺽﺮﻐﻟﺍ .  ﻡﺎﻋ ﺓﺪﺟ ﺔﻨﻳﺪﻣ ﰲ ﺔﻌﺑﺎﺴﻟﺍ ﻪﺗﺭﻭﺩ ﰲ ﻲﻣﻼﺳﻹﺍ ﻪﻘﻔﻟﺍ ﻊﻤﳎ ﻒﻗﻮﻣ ﺍﺬﻫﻭ 
1992 .   
 
ﻘﻌﻟ ﻥﻭﺰﻴ﷟﷤ﶠﺍ ﺪﻤﺘﻌﻳ ﻯﺮﺧﺃ ﺔﻬﺟ ﻦﻣ ﻮ  ﺢﺿﺍﻭ ﻞﻴﻟﺩ ﺩﻮﺟﻭ ﻡﺪﻋ ﺕﺍﺭﺎﻴﳋﺍ ﺩ  ﻪﻴﻠﻋ ﻖﻔﺘﻣ  ﻉﺎﲨﻹﺎﺑ  ﺩﻮﻘﻋ ﻡﺮﳛ
ﺍ  ،ﺕﺍﺭﺎﻴﳋ ﺕﺍﺭﺎﻴﳋﺍ ﺕﻼﻣﺎﻌﻣ ﻞﻛ ﻰﻠﻋ ﻖﺒﻄﻨﺗ ﻻ ﻩﻼﻋﺃ ﺎﻬﻴﻟﺇ ﺭﺎﺸﳌﺍ ﻚﻠﻤﺘﻟﺍﻭ ﻚﻴﻠﻤﺘﻟﺍ ﺔﻠﻜﺸﻣ ﻥﺃ ﺫﺇ  ﻯﺮﻨﺳ ﺎﻤﻛ 
ًﺎﻘﺣﻻ  ،  ﺓﺭﻭﺮﺿﻭ ﺓﺪﺴﻔﳌﺍ ﻦﻣ ﱪﻛﺃ ﺔﺤﻠﺼﻣ ﻖﻘﲢ ﺔﻴ￿ﺎﻜﻣﺇ ﺐ￿ﺎﲜ  ﺩﻮﺟﻮﺑ ﻊﺘﻤﺘﺗ ﺔﻠﻋﺎﻓ ﺔﻴﻣﻼﺳﺇ ﺔﻴﻟﺎﻣ ﻕﻮﺳ ﺩﻮﺟﻭ
ﺔﻴﻟﺎﳌﺍ ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﻹ ﺕﺍﻭﺩﺃ  .  ﻰﻠﻋ ﺩﺪﺼﻟﺍ ﺍﺬﻫ ﰲ ﻥﻭﺰﻴ﷟﷤ﶠﺍ ﺪﻤﺘﻌﻳ ﺎﻤﻛ  ﻝﻮﺳﺮﻟﺍ ﻝﻮﻗ ) ﺹ ( "   ﻰﻠﻋ ﻥﻮﻤﻠﺴﳌﺍﻭ
ًﺎﻣﺍﺮﺣ ﻞﺣﺃ ﻭﺃ ًﻻﻼﺣ ﻡﺮﺣ ًﺎﻃﺮﺷ ﻻﺇ ﻢﻬﻃﻭﺮﺷ ) "  ،ﺩﻭﺍﺩ ﻲﺑﺃ ﻦﻨﺳ 830 .(    ﻯﺮﻳ ﺩﺪﺼﻟﺍ ﺍﺬﻫ ﰲﻭ  ﺪﻤﳏ ﺭﻮﺘﻛﺩ
 ﻯﺮﻘﻟﺍ (22, 1993) ﺍ ﺭﺎﻴﺧ ﻥﺃ  ﺭﻮﻬﻤﳉﺍ ﻑﻼﺧ ﻰﻠﻋ ﺔﻠﺑﺎﻨﳊﺍ ﻩﺯﻮﳚ ﻱﺬﻟﺍ ﻥﻮﺑﺮﻌﻟﺍ ﻊﻴﺒﺑ ﻪﻴﺒﺷ ﺀﺍﺮﺸﻟ .  
 
 ﺍﺬﻫ ﰲﻭ ﻕﺎﻴﺴﻟﺍ  ﻯﺮ￿   ﰲ ﺔﻨﻤﻀﳌﺍ ﺔﻴﻋﺮﺸﻟﺍ ﺬﺧﺂﳌﺍ ﺎﻬﻨﻋ ﻞﻳﺰﺗ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻌﻟ ﻂﺑﺍﻮﺿ ﺔﻓﺎﺿﺇ ﺔﻴ￿ﺎﻜﻣﺇ
 ﻉﺮﺸﻠﻟ ﺎﻬﻔﻴﻴﻜﺗ ﺭﺎﻃﺇ ﰲ ﻚﻟﺫﻭ ﺎﻬﻴﻟﺇ ﺭﺎﺸﳌﺍ ﻲﻣﻼﺳﻹﺍ ﻪﻘﻔﻟﺍ ﻯﻮﺘﻓ ﱄﺎﺘﻟﺍ ﺝﺫﻮﻤﻨﻟﺍ ﰲ ﻚﻟﺫ ﻝﻭﺎﺤﻨﺳ ﺎﻤﻛ .  
 
ًﺎﻌﺑﺍﺭ  : ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﺇ  ﰲ  ﺔﺻﺭﻮﺑ ﻊﻠﺴﻟﺍ   
 ﻝﻭﺎﳓ ﻑﻮﺳ ﺚﺤﺒﻟﺍ ﻦﻣ ﺀﺰﳉﺍ ﺍﺬﻫ ﰲ ﻖﻴﺒﻄﺗ  ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ  ﻕﻮﺳ ﰲ ﺔﺻﺭﻮﺑ ﻭﺃ   ﺔﻟﺍﺯﺇ ﻑﺪﲠ ﻊﻠﺴﻟﺍ 
 ﺔﻠﺟﻵﺍ ﻉﻮﻴﺒﻟﺍ ﻭﺃ ﺕﺍﺭﺎﻴﳋﺍ ﺀﺍﻮﻄ￿ﺍ ﺹﻮﺼﲞ ﺎﻬﻴﻟﺇ ﺓﺭﺎﺷﻹﺍ ﺖﲤ ﺎﻤﻴﻓ ﺔﺻﺎﺧ ﺎﳍﻮﺣ ﺔﻴﻋﺮﺷ ﺕﺎﻈﻔﲢ ﻦﻣ ﺩﺭﻭ ﺎﻣ
ﻩﺪﻨﻋ ﺲﻴﻟ ﺎﻣ ﺮﻤﺜﺘﺴﳌﺍ ﻊﻴﺑ ﻰﻠﻋ ،  ﻻ ﺭﺎﻴﳋﺍ ﺀﺍﺮﺷﻭ   ﻂﻘﻓ ﺎﳕﺇﻭ ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﻪﻴﻠﻋ ﺪﻨﺘﺴﻳ ﻱﺬﻟﺍ ﻞﺻﻷﺍ ﻚﻠﲤ ﺔﺠﲝ
ﻞﺻﻸﻟ ﻲﻗﻮﺴﻟﺍ ﺮﻌﺴﻟﺍ ﲑﻐﺗ ﻦﻣ ﺓﺩﺎﻔﺘﺳﻼﻟ .  
 
 ﰲ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻖﻴﺒﻄﺗ ﺕﺍﻮﻄﺧ ﺢﺿﻮﻳ ﱄﺎﺘﻟﺍ ﺝﺫﻮﻤﻨﻟﺍ ﺔﺻﺭﻮﺑ  ﺓﺭﺍﺩﺇ ﰲ ﺎﻬﻣﺍﺪﺨﺘﺳﺍ ﺔﻴﻔﻴﻛﻭ ﻊﻠﺴﻟﺍ 
ﺮﻃﺎﺨﳌﺍ .  
 
  6 
ﺝﺫﻮﳕ  :  ﻊﻠﺳ ﺔﺻﺭﻮﺑ  
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ﺔﻴ￿ﺍﻮﻴﳊﺍ       
 
ﻲﺷﺍﻮﳌﺍ ﺔﻛﺮﺷ  
 ﻦﻤﻀﺘﺗ ﻑﺍﺮﻃﺃ ﺔﺛﻼﺛ ﺝﺫﻮﻤﻨﻟﺍ ﺕﺎ￿ﻮﻜﻣ :  
 
1 -   ﻂﻴﺳﻮﻟﺍ  :  ﻥﺃ ﻲﻐﺒﻨﻳ ﺔﻬﳉﺍ ﻩﺬﻫﻭ ،ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﰲ ﺔﻨﻤﻀﳌﺍ ﻊﻠﺴﻠﻟ ﻚﻠﻬﺘﺴﳌﺍﻭ ﺞﺘﻨﳌﺍ ﲔﺑ ﻂﺳﻮﺘﺗ ﺔﻬﺟ ﻲﻫﻭ
ﳌﺍﻭ ﻦﻳﺰﺨﺘﻟﺍ ﺕﺎﻴ￿ﺎﻜﻣﺇ ﺎﻬﻳﺪﻟ ﺮﻓﻮﺘﺗ ﺔﻓﺮﻌ ﻊﻠﺴﻟﺍ ﺕﺎﻔﺻﺍﻮﳌ ﺔﻴﻨﻔﻟﺍ   .  ﰲ  ﺔﻬﳉﺍ ﻩﺬﳍ ﺰﻣﺮ￿ ﺔﻴﻋﺍﺭﺰﻟﺍ ﻊﻠﺴﻟﺍ ﻝﺎﺣ
ﺔﻴ￿ﺍﻮﻴﳊﺍ ﺓﻭﺮﺜﻟﺍ ﻚﻨﺑ ﺎﻬﻴﻤﺴ￿ ﺔﻴ￿ﺍﻮﻴﳊﺍ ﺓﻭﺮﺜﻟﺍ ﻝﺎﺣ ﰲ ﻭﺃ ﻲﻋﺍﺭﺰﻟﺍ ﻚﻨﺒﻟﺎﺑ  .  ﺭﺍﺪﺻﺇ ﻮﻫ ﻂﻴﺳﻮﻟﺍ ﺔﻤﻬﻣ
ﺩﺍﺩﱰﺳﻼﻟ ﺔﻠﺑﺎﻗ ﲑﻏ ﺔﻟﻮﻤﻋ ﻞﺑﺎﻘﻣ ﺔﻴﻨﻌﳌﺍ ﻑﺍﺮﻃﻸﻟ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ .    ﻊﻴﺑ ﺭﺎﻴﺧ ﻲﻋﺍﺭﺰﻟﺍ ﻚﻨﺒﻟﺍ ﺭﺪﺼﻳ
 ﺞﺘﻨﻤﻠﻟ ﺔﻴﺘﻳﺯ ﺏﻮﺒﺣ ) ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺔﻛﺮﺷ (  ﻊﻴﺑ ﻖﺣ ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺔﻛﺮﺸﻟ ﺢﺒﺼﻳ ﺭﺎﻴﳋﺍ ﺍﺬﻫ ﺐﺟﻮﲟ ،
 ﺪﻘﻌﻟﺍ ﺬﻴﻔﻨﺗ ﺦﻳﺭﺎﺗ ﺪﻨﻋ ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﰲ ﺓﺩﺪﳏ ﺕﺎﻔﺻﺍﻮﲟﻭ ﺕﺎﻴﻤﻜﺑ ﺔﻴﻋﺍﺭﺰﻟﺍ ﻊﻠﺴﻟﺍ )  ﺭﺎﻴﺨﻠﻟ ﺔﺒﺴﻨﻟﺎﺑ
ﻲﺑﺭﻭﻷﺍ  (  ﺪﻘﻌﻟﺍ ﺬﻴﻔﻨﺗ ﺓﱰﻓ ﻝﻼﺧ ﻭﺃ ) ﻲﻜﻳﺮﻣﺃ ﺭﺎﻴﺧ .(  ﺭﺎﻴﺧ ﺖﻗﻮﻟﺍ ﺲﻔ￿ ﰲ ﻲﻋﺍﺭﺰﻟﺍ ﻚﻨﺒﻟﺍ ﺭﺪﺼﻳ ﺎﻤﻛ
ﻚﻠﻬﺘﺴﻤﻠﻟ ﺔﻴﺘﻳﺯ ﺏﻮﺒﺣ ﺀﺍﺮﺷ )  ﺕﻮﻳﺰﻟﺍ ﻊﻨﺼﻣ (  ﺀﺍﺮﺷ ﻖﺣ ﺕﻮﻳﺰﻟﺍ ﻊﻨﺼﳌ ﻥﻮﻜﻳ ﺭﺎﻴﳋﺍ ﺍﺬﻫ ﺐﺟﻮﲟ ،
 ﺦﻳﺭﺎﺗ ﺪﻨﻋ ﻭﺃ ﺪﻘﻌﻟﺍ ﺬﻴﻔﻨﺗ ﺓﱰﻓ ﻝﻼﺧ ﻲﻋﺍﺭﺰﻟﺍ ﻚﻨﺒﻟﺍ ﻦﻣ ﺪﻘﻌﻟﺍ ﰲ ﺓﺩﺪﳏ ﺕﺎﻔﺻﺍﻮﲟﻭ ﺓﺩﺪﳏ ﺕﺎﻴﻤﻛ
ﺭﺎﻴﺨﻠﻟ ﺬﻴﻔﻨﺗ ﺮﻌﺳﻭ ﻁﻭﺮﺷ ﻦﻣ ﺩﺪﳏ ﻮﻫ ﺎﳌ ًﺎﻘﻓﻭ ﺪﻘﻌﻟﺍ ﺬﻴﻔﻨﺗ .  
 
2 -   ﺞﺘﻨﳌﺍ )  Producer ( : ﻌﻠﺴﻟﺍ ﺝﺎﺘ￿ﺈﺑ ﻡﻮﻘﺗ ﱵﻟﺍ ﺔﻬﳉﺍ ﻲﻫ   ﺚﺤﺒﺗ ﺔﻬﳉﺍ ﻩﺬﻫﻭ ،ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﰲ ﺔﻨﻤﻀﳌﺍ ﺔ
 ﻊﻣ ﺝﺎﺘ￿ﻹﺍ ﻊﻴﺑ ﻥﺎﻤﺿ  ﺔﻟﻭﺎﳏ  ﺎﲥﺎﺠﺘﻨﻣ ﺭﺎﻌﺳﺃ ﺽﺎﻔﳔﻻ ﺔﺠﻴﺘ￿ ﺔﻠﻤﺘﶈﺍ ﺮﺋﺎﺴﳋﺍ ﻦﻣ ﱄﺎﳌﺍ ﺎﻬﻌﺿﻭ ﲔﻣﺄﺗ
ﻊﻠﺴﻟﺍ ﻕﺍﻮﺳﺃ ﰲ  .  ﺕﺎﺠﺘﻨﻣ ﻝﺎﺣ ﰲﻭ ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺔﻛﺮﺸﺑ ﺔﻬﳉﺍ ﻩﺬﳍ ﺰﻣﺮ￿ ﺔﻴﻋﺍﺭﺰﻟﺍ ﺕﺎﺠﺘﻨﳌﺍ ﻝﺎﺣ ﰲ
 ﺔﻴ￿ﺍﻮﻴﳊﺍ ﺓﻭﺮﺜﻟﺍ ﺎﳍ ﺰﻣﺮ￿   ﺑ ﻲﺷﺍﻮﳌﺍ ﲔﻤﺴﺗﻭ ﺔﻴﺑﺮﺗ ﰲ ﺔﺼﺼﺨﺘﳌﺍ ﻲﺷﺍﻮﳌﺍ ﺔﻛﺮﺸ .    ﺞﺘﻨﻣ ﺔﺤﻠﺼﻣ ﻦﻣ
  7 ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ) ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺔﻛﺮﺷ  (  ﻕﻮﺴﻟﺍ ﺭﺎﻌﺳﺃ ﺖﻀﻔﳔﺍ ﺍﺫﺇ ﺎﻣﺃ ،ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺭﺎﻌﺳﺃ ﻉﺎﻔﺗﺭﺍ
 ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﺤﻠﻟ  ﺽﺮﻌﺘﺗ ﻥﺃ ﻦﻜﻤﳌﺍ ﻦﻣ  ﺔﻛﺮﺸﻟﺍ ﳋ  ﻚﻟﺬﻟ ﺔﺠﻴﺘ￿ ﺔﻴﻟﺎﻣ ﺮﺋﺎﺴ  ﻞﻜﺸﻟﺍ ﰲ ﺎﻤﻛ (1)  ،  ﻦﻣ ﻦﻜﻟ
ﺍ  ﺐﻨﲡ ﻦﻜﻤﳌ  ﺮﺋﺎﺴﳋﺍ ﻦﻣ ﻉﻮﻨﻟﺍ ﺍﺬﻫ  ﻥﺎﻛ ﺍﺫﺇ ﻬﻳﺪﻟ ﺎ   ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﺤﻠﻟ ﻊﻴﺑ ﺭﺎﻴﺧ ﺪﻘﻋ  .  ﺔﺳﺭﺎﳑ ﺪﻨﻋ  ﻖﺣ
ﻴﺑﻭ ﺭﺎﻴﳋﺍ  ﻦﻣ ﻰﻠﻋﻷﺍ ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺴﺑ ﺞﺘﻨﳌﺍ ﻊ  ﻕﻮﺴﻟﺍ ﺮﻌﺳ  ﻦﻜﳝ  ﺔﲡﺎﻨﻟﺍ ﺮﺋﺎﺴﳋﺍ ﻦﻣ ﺀﺰﺟ ﻭﺃ ﻞﻛ ﺔﻴﻄﻐﺗ
ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺭﺎﻌﺳﺃ ﺽﺎﻔﳔﺍ ﻦﻣ ﰲ ﺢﺿﻮﻣ ﺎﻤﻛ ،  ﻠﻜﺸﻟﺍ   ﲔ ) 2 (    ﻭ (3) .  
 
 ﻞﻜﺸﻟﺍ (1)  : ﶈﺍ ﺮﺋﺎﺴﳋﺍ ﺔﻠﻤﺘ  
 
                                                                 ﺔﻛﺮﺷ ﺪﺋﺍﻮﻋ  
                                                                                 ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ   
 
                                                                   ⊕  
             
 ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺭﺎﻌﺳﺃ  ﺮﺋﺎﺴﺧ                                       
ﺔﻠﻤﺘﳏ                                                                            Ө  
      
 
 ﻞﻜﺸﻟﺍ (2)  : ﻊﻴﺒﻟﺍ ﺭﺎﻴﺧ ﺪﺋﺍﻮﻋ  
                                                                  ﺪﺋﺍﻮﻋ  
                                                                                   ﻊﻴﺒﻟﺍ ﺭﺎﻴﺧ  
 
 
                                                                                        ﺔﻠﻤﺘﳏ ﺪﺋﺍﻮﻋ
             
 ﺏﻮﺒﳊﺍ ﺭﺎﻌﺳﺃ ﺔﻴﺘﻳﺰﻟﺍ  
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 ﻞﻜﺸﻟﺍ (3)  : ﺪﺋﺍﻮﻌﻟﺍ ﰲﺎﺻ  
                                                              ﰲﺎﺻ    ﺪﺋﺍﻮﻋ ﺸﻟﺍ ﺔﻛﺮ  
                                                                                  ﻊﻴﺒﻟﺍ ﺭﺎﻴﺧ ﻝﺎﺣ ﰲ   
 
   
 
                                                                              
 ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺭﺎﻌﺳﺃ                                        
 
      
 
 
3 -   ﻚﻠﻬﺘﺴﳌﺍ )  Consumer (  : ﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺔﻛﺮﺷ ﻪﺠﺘﻨﺗ ﻱﺬﻟﺍ ﻡﺎﳋﺍ ﺞﺘﻨﳌﺍ ﺀﺍﺮﺸﺑ ﻚﻠﻬﺘﺴﳌﺍ ﻡﻮﻘﻳ  ﻭﺃ ﺔﻴﺘﻳ
ﺝﺎﺘ￿ﺇ ﻞﺧﺪﻤﻛ ﻪﻣﺍﺪﺨﺘﺳﺍ ﻑﺪﲠ ﻚﻟﺫﻭ ﻲﺷﺍﻮﳌﺍ ﺔﻛﺮﺷ  .  ﻡﺎﳋﺍ ﻊﻠﺴﻟﺍ ﺏﺎﻴﺴ￿ﺍ ﻥﺎﻤﺿ ﻚﻠﻬﺘﺴﳌﺍ ﻑﺪﻬﻳ
 ﰲﺎﺻ ﺔﻳﺎﲪ ﻥﺎﻤﺿ ﻚﻠﻬﺘﺴﳌﺍ ﺐﻏﺮﻳ ﱄﺎﺘﻟﺎﺑﻭ ﺓﺮﻘﺘﺴﻣ ﻪﺒﺷ ﻭﺃ ﺓﺮﻘﺘﺴﻣ ﺭﺎﻌﺳﺄﺑﻭ ﺔﺑﻮﻠﻄﳌﺍ ﺕﺎﻴﻤﻜﻟﺎﺑ
ﻡﺎﳋﺍ ﺞﺘﻨﳌﺍ ﺭﺎﻌﺳﺃ ﻉﺎﻔﺗﺭﺍ ﻦﻣ ﻪﺗﺍﺩﺍﺮﻳﺇ )   ﻞﻜﺸﻟﺍ (4) ( ﻴﺧ ﺪﻘﻋ ﺀﺍﺮﺷ ﻝﻼﺧ ﻦﻣ ﻢﺘﻳ ﺍﺬﻫﻭ ،  ﺢﺿﻮﻣ ﺎﻤﻛ ﺭﺎ
 ﻞﻜﺸﻟﺍ ﰲ (5) .    ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﻚﻠﻬﺘﺴﻣ ﺔﺤﻠﺼﻣ ﻦﻣ ) ﺕﻮﻳﺰﻟﺍ ﻊﻨﺼﻣ  (  ﺏﻮﺒﺤﻠﻟ ﻲﻗﻮﺴﻟﺍ ﺮﻌﺴﻟﺍ ﺽﺎﻔﳔﺍ
ﺔﻴﺗﺎﺒﻨﻟﺍ ﺕﻮﻳﺰﻟﺍ ﻊﻴﻨﺼﺗ ﺕﻼﺧﺪﻣ ﻦﻤﺿ ﻞﺧﺪﺗ ﺎﳖﻷ ﺔﻴﺘﻳﺰﻟﺍ  . ﰲ  ﻝﺎﺣ  ﻉﺎﻔﺗﺭﺍ    ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺭﺎﻌﺳﺃ  ﻦﻣ
 ﺪﻨﻋ ﻦﻜﻟﻭ ﺔﻴﻟﺎﻣ ﺮﺋﺎﺴﳋ ﺕﻮﻳﺰﻟﺍ ﻊﻨﺼﻣ ﺽﺮﻌﺘﻳ ﻥﺃ ﻦﻜﻤﳌﺍ ﻟﺍ ﺭﺎﻴﺧ ﻖﺣ ﺔﺳﺭﺎﳑ  ﺀﺍﺮﺸ  ﻊﻴﻄﺘﺴﻳ ﺮﺷ  ﺀﺍ
 ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ  ﻕﻮﺴﻟﺍ ﺮﻌﺳ ﻦﻣ ﻞﻗﻷﺍ ﺬﻴﻔﻨﺘﻟﺍ ﺮﻌﺴﺑ  ﺎﺑﻭ ﻟ ﱄﺎﺘ  ﺔﲡﺎﻨﻟﺍ ﺮﺋﺎﺴﳋﺍ ﻞﻛ ﻭﺃ ﺀﺰﺟ ﺾﻳﻮﻌﺗ ﻊﻴﻄﺘﺴﻳ 
 ﻦﻣ ﻉﺎﻔﺗﺭﺍ ﻗﻮﺴﻟﺍ ﺮﻌﺴﻟﺍ  ﻲ ﰲ ﺢﺿﻮﻣ ﺎﻤﻛ ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﺤﻠﻟ   ﻞﻜﺸﻟﺍ  ) 6 ( ﺎﺘﻟﺍ  ﱄ :    
 
  9 ﻞﻜﺸﻟﺍ (4)  : ﺔﻠﻤﺘﶈﺍ ﺮﺋﺎﺴﳋﺍ  
                                                                     ﺪﺋﺍﻮﻋ  
                                                                                   ﻊﻨﺼﻣ ﻳﺰﻟﺍ  ﺕﻮ  
 
                                                                   ⊕  
             
 ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺭﺎﻌﺳﺃ  ﺮﺋﺎﺴﺧ           
               ﺔﻠﻤﺘﳏ                                                        Ө  
      
 
 ﻞﻜﺸﻟﺍ (5)  : ﺀﺍﺮﺸﻟﺍ ﺭﺎﻴﺧ ﺪﺋﺍﻮﻋ  
                                                                  ﺪﺋﺍﻮﻋ  
                                                                                  ﺮﺸﻟﺍ ﺭﺎﻴﺧ ﺀﺍ  
 
 
                                                                                        ﺔﻠﻤﺘﳏ ﺪﺋﺍﻮﻋ
             
 ﺏﻮﺒﳊﺍ ﺭﺎﻌﺳﺃ ﺔﻴﺘﻳﺰﻟﺍ  
                                                             
      
 
 ﻞﻜﺸﻟﺍ (6)  : ﺪﺋﺍﻮﻌﻟﺍ ﰲﺎﺻ  
                                                             ﰲﺎﺻ    ﺪﺋﺍﻮﻋ ﻊﻨﺼﳌﺍ  
                                                              ﺀﺍﺮﺸﻟﺍ ﺭﺎﻴﺧ ﻝﺎﺣ ﰲ                
 
   
 
                                                                              
 ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺭﺎﻌﺳﺃ                                         
 
      
  10 ﻥﻵﺍﻭ  ﻥﺃ ﻦﻜﳝ ﺀﺎﺸ￿ﺇ ﱃﺇ ﲑﺸ￿ ﻲﻫﻭ ﺔﺻﺭﻮﺒﻟﺍ ﰲ ﺔﻟﻭﺍﺪﺘﳌﺍ ﺔﻴﻟﺎﳌﺍ ﻕﺍﺭﻭﻷﺍ ﻦﻣ ﺔ￿ﻮﻜﻣ ﺔﻳﺭﺎﻤﺜﺘﺳﺍ ﺔﻈﻔﳏ  :  
 
1 -    ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺔﻛﺮﺷ ﻢﻬﺳ ) ﻲﺷﺍﻮﳌﺍ ﺔﻛﺮﺷ ﻭﺃ (  
2 -    ﺔﻴﺘﻳﺯ ﺏﻮﺒﺣ ﻊﻴﺑ ﺭﺎﻴﺧ ) ﺪﻘﻌﻟﺍ ﺀﺍﺮﺷ (  
3 -    ﺔﻴﺘﻳﺯ ﺏﻮﺒﺣ ﺀﺍﺮﺷ ﺭﺎﻴﺧ ) ﺪﻘﻌﻟﺍ ﻊﻴﺑ (  
 
   ﻦﻜﳝ ﺕﺎﺒﺛﺇ           ﺪﻨﺴﻟﺍ ﺪﺋﺍﻮﻌﻟ ﺔﻠﺛﺎﳑ ﺎﻫﺪﺋﺍﻮﻋﻭ ًﺎﻣﺎﲤ ﺮﻃﺎﺨﳌﺍ ﻦﻣ ﺔﻴﻟﺎﺧ ﻩﻼﻋﺃ ﺔﻈﻔﶈﺍ ﻥﺃ  (B)     ﻭﺃ ﺮﻃﺎـﺨﳌﺍ  ﻦـﻣ ﱄﺎﳋﺍ  
ﱄﺎﺘﻟﺍ ﻞﻜﺸﻟﺍ ﰲ ﺢﺿﻮﻣ ﺎﻤﻛ :  
 
 ﻞﻜﺸﻟﺍ 3  




B             
 
 
ﺔﻴﺘﻳﺰﻟﺍ ﺏﻮﺒﳊﺍ ﺭﺎﻌﺳﺃ      
 
 
   ﺢﻴــﺿﻮﺗ ﻦــﻜﳝ    ﺭﺎــﺒﺘﻋﺎﺑ ﻚــﻟﺫ (S)    ﻭ ﻢﻬــﺴﻟﺍ ﺮﻌــﺴﻟ ﺰــﻣﺮﺗ  (X)     ﺭﺎــﻴﳋﺍ ﺬــﻴﻔﻨﺗ ﺮﻌــﺴﻟ ﺰــﻣﺮﺗ  )    ﺭﺎــﻴﺧ ﻭﺃ ﻊــﻴﺒﻟﺍ ﺭﺎــﻴﺧ
ﺀﺍﺮﺸﻟﺍ (    ﻳﺭﺎﻴﳋﺍ ﻥﺃ ﺭﺎﺒﺘﻋﺎﺑ ،    ﻦ )   ﻊﻴﺒﻟﺍﻭ ﺀﺍﺮﺸﻟﺍ  (   ﺲﻔ￿ ﺎﻤﳍ            ﺔـﻨﻜﻤﳌﺍ ﻝﺍﻮﺣﻷﺍ ﻞﻛ ﰲ ﺔﻈﻔﶈﺍ ﺪﺋﺍﻮﻋ ،ﻪﺘﻴﺣﻼﺻ ﺦﻳﺭﺎﺗ 
ﻲﺗﻵﺎﻛ :  
 
ﱃﻭﻷﺍ ﺔﻟﺎﳊﺍ :  ﻥﻮﻜﺗ ﺎﻣﺪﻨﻋ  (S)  ﻦﻣ ﻞﻗﺃ  (X) :  
  ﺃ .   ﺍ ﺔﻤﻴﻗ  ﻢﻬﺴﻟ    =    S  
  ﺏ .       ﺀﺍﺮﺸﻟﺍ ﺭﺎﻴﺧ ﺪﺋﺎﻋ  = ﺮﻔﺻ  
  ﺝ .    ﻊﻴﺒﻟﺍ ﺭﺎﻴﺧ ﺪﺋﺎﻋ     =         
  ﺩ .   ﱄﺎﲨﺇ  ﺔﻈﻔﺤﻤﻠﻟ ﺪﺋﺎﻌﻟﺍ   =  
S X −
X
  11 ﺔﻟﺎﳊﺍ ﺔﻴ￿ﺎﺜﻟﺍ :  ﻥﻮﻜﺗ ﺎﻣﺪﻨﻋ  (S)  ﻱﻭﺎﺴﻳ ﻭﺃ ﻦﻣ ﱪﻛﺃ  (X) :  
  ﺃ .    ﻢﻬﺴﻟﺍ ﺔﻤﻴﻗ    =    S  
  ﺏ .       ﺀﺍﺮﺸﻟﺍ ﺭﺎﻴﺧ ﺪﺋﺎﻋ  = -(S-X)  
  ﺝ .    ﻊﻴﺒﻟﺍ ﺭﺎﻴﺧ ﺪﺋﺎﻋ     =     
  ﺩ .   ﱄﺎﲨﺇ  ﺔﻈﻔﺤﻤﻠﻟ ﺪﺋﺎﻌﻟﺍ   =  
 
ﺍ ﻼﻛ ﰲ ًﺍﺫﺇ ًﺎﻣﺎﲤ ﺮﻃﺎﺨﳌﺍ ﻦﻣ ﺔﻴﻟﺎﺧ ﺔﻈﻔﶈﺍ ﻩﺬﻫ ﱪﺘﻌﺗ ﱄﺎﺘﻟﺎﺑﻭ ﲑﻐﺘﺗ ﻻ ﺔﻈﻔﶈﺍ ﺔﻤﻴﻗ ﲔﺘﻟﺎﳊ .  
 
ًﺎﺴﻣﺎﺧ  : ﺔﺻﻼﳋﺍ  
 ﺩﻮﻘﻋ ﻡﺍﺪﺨﺘﺳﺍ ﺔﻴﻔﻴﻛ ﺔﻗﺭﻮﻟﺍ ﺢﺿﻮﺗ  ﻊﻣ ﺎﻬﻔﻴﻴﻜﺘﻟ ﺔﻟﻭﺎﳏ ﰲ ﻊﻠﺴﻟﺍ ﻕﺍﻮﺳﺃ ﰲ ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﺇ ﰲ ﺕﺍﺭﺎﻴﳋﺍ
ﻉﺮﺸﻟﺍ ﻂﺑﺍﻮﺿ  . ﻮﺳﺃ ﰲ ﺔﻟﻭﺍﺪﺘﳌﺍ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻩﺎﲡ ﺭﺎﺸﻳ ﺎﻣ ﻢﻫﺃ ﻦﻣ  ﻞﺻﻸﻟ ﻲﻠﻌﻓ ﻝﺩﺎﺒﺗ ﺩﻮﺟﻭ ﻡﺪﻋ ﻝﺎﳌﺍ ﻕﺍ
ﻞﺻﻸﻟ ﻊﺋﺎﺒﻟﺍ ﻚﻠﲤ ﻡﺪﻋﻭ ﻱﱰﺸﳌﺍﻭ ﻊﺋﺎﺒﻟﺍ ﲔﺑ ﺭﺎﻴﳋﺍ ﺪﻘﻋ ﻊﺿﻮﻣ  .  ﺩﻮﻘﻋ ﻦﻋ ﺐ￿ﺎﳉﺍ ﺍﺬﻫ ﺔﻟﺍﺯﻹ ﺔﻟﻭﺎﳏ ﰲ





ﻜﻣﺇ ﻚﻟﺎﻨﻫ ﻥﺃ ﺝﺫﻮﻤﻨﻟﺍ ﺞﺋﺎﺘ￿ ﺢﺿﻮﺗ  ﺕﺍﻭﺩﺃ ﻦﻤﺿ ﺢﺒﺼﺗﻭ ﻉﺮﺸﻟﺍ ﻂﺑﺍﻮﻀﻟ ﺕﺍﺭﺎﻴﳋﺍ ﺩﻮﻘﻋ ﻒﻴﻴﻜﺘﻟ ﺔﻴ￿ﺎ
 ﰲ ﻡﺪﺨﺘﺴﻳ ﺮﻃﺎﺨﳌﺍ ﻦﻣ ﱄﺎﺧ ﺪﻳﺪﺟ ﱄﺎﻣ ﻞﺻﺃ ﻖﻠﳋ ﺎﻬﻨﻣ ﺓﺩﺎﻔﺘﺳﻻﺍ ﻦﻜﳝﻭ ﻊﻠﺴﻟﺍ ﺔﺻﺭﻮﺑ ﰲ ﺮﻃﺎﺨﳌﺍ ﺓﺭﺍﺩﺇ
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